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LVWKHDGRSWLRQRIWKHKLJKHVWSUDFWLFDEOHVWDQGDUGV
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RWKHUHIIHFWVVKRXOGEHWDNHQLQWRDFFRXQWVXFKDVWKHVKLSV¶ZDNHZDVKWKDWFDXVHV
YLEUDWLRQV RQ WKH EXLOGLQJV GLVUXSWLRQ WR WKHLU IRXQGDWLRQV DQG FRUUXSWLRQ RQ WKH HPEDQNPHQW V\VWHP WKH QRLVH
LPSDFWRQQHLJKERULQJUHVLGHQWLDODUHDVGXULQJPRRULQJDQGVKLSORDGLQJXQORDGLQJRSHUDWLRQVDQGHPLVVLRQVGXULQJ
WKH DSSURDFKLQJ SKDVH )XUWKHUPRUH LW LV LPSRUWDQW WR SURWHFW SRUWV LQ SDUWLFXODU JHRJUDSKLFDO FRQGLWLRQV 6KLS
PRYHPHQWVQHDULQKDELWHGFHQWHUVPXVWEHSUHVHUYHGIURPFDVXDOWLHVDQGDFFLGHQWVLQYROYLQJVKLSVOLNHFROOLVLRQVLQ
WKHLQQHUURXWHRUORRVHRIORDGHQJLQHIDLOXUHRLOVSLOORIIWKH(&'LUHFWLYHHVWDEOLVKHGWKHSULQFLSOHVIRU
LQYHVWLJDWLQJ DFFLGHQWV ,Q VRPH FDVHV RIIVKRUH SRUWV FRXOG UHGXFH VRPH ULVNV DQG HQYLURQPHQWDO LPSDFWV 7KLV
UHVHDUFK GHDOVZLWK WKH9HQLFH/DJRRQ FDVH VWXG\ZKHUH DQ RIIVKRUH SRUW DEOH WR VHUYH FRQWDLQHU GU\ EXON DQG
WDQNHU VKLSV LV XQGHU IHDVLELOLW\ HYDOXDWLRQ 6RPH RI WKHEHQHILWV WKDW FRXOG EH REWDLQHG DUH D UHGXFHGSROOXWLRQ
HQHUJ\ VDYLQJV DQG ORZHU HQYLURQPHQWDOLQIUDVWUXFWXUDO LPSDFWV 7KHVH LVVXHV ZLOO EH LQYHVWLJDWHG WKURXJK WKH
DSSOLFDWLRQRI D0XOWLFULWHULD$QDO\VLVPRGHO 0&$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,QWURGXFWLRQ
7KH JHQHUDO DLP RI WKH ,QWHUQDWLRQDO 0DULWLPH 2UJDQL]DWLRQ ,02 LV WKH DGRSWLRQ RI WKH KLJKHVW
SUDFWLFDEOH VWDQGDUGV LQ PDWWHUV FRQFHUQLQJ PDULWLPH VDIHW\ HIILFLHQF\ RI QDYLJDWLRQ SUHYHQWLRQ DQG
FRQWURO RI HQYLURQPHQWDO HIIHFWV GXH WR WKH PDULWLPH WUDIILF 7KH PDMRU HQYLURQPHQWDO FRQVHTXHQFHV
LQYHVWLJDWHGE\,02LQFOXGHDLUSROOXWLRQZDWHUSROOXWLRQDQGWKHSODQIRUWKHUHFHSWLRQDQGKDQGOLQJRI
VKLSZDVWH0$532/&RQYHQWLRQ+RZHYHULQVSHFLILFFRQGLWLRQVLHSRUWFKDQQHOVRUFKDQQHOVDORQJ
KLVWRULFDO VLWHV RWKHU HIIHFWV VKRXOG EH WDNHQ LQWR DFFRXQW (632  VXFK DV WKH ZDYHV¶ PRWLRQ
LPSDFW RQ WKH VHDEHG DQG FRDVW RU HQHUJ\ VDYLQJV )XUWKHUPRUH LW LV LPSRUWDQW WR SURWHFW SRUWV LQ
VHQVLWLYHJHRJUDSKLFDOFRQGLWLRQV6KLSPRYHPHQWVQHDULQKDELWHGFHQWHUVPXVWDYRLGDQ\LPSDFWPDULQH
FDVXDOW\DQGDFFLGHQWVXFKDVDFROOLVLRQLQLQQHUURXWHVORDGORRVHVHQJLQHIDLOXUHVDQGRLOVSLOORIIVWKH
(& 'LUHFWLYH HVWDEOLVKHV WKH SULQFLSOHV IRU LQYHVWLJDWLQJ VXFK DFFLGHQWV 7KH (XURSHDQ
&RPPLVVLRQ KDV UHFHLYHG ,02 GLUHFWLYHV DQG LW LV ZRUNLQJ LQ LPSURYLQJ PDULWLPH VDIHW\ UHGXFLQJ
PDULWLPHFDXVDOLWLHVDQGPLWLJDWLQJHQYLURQPHQWDOLPSDFWVSURGXFHGE\SRUWWUDIILFVLQWKH(8
3RUW GHYHORSPHQW IHDVLELOLW\ VWXGLHV PXVW WDNH LQWR DFFRXQW DOO WKHVH DVSHFWV LQ DGGLWLRQ WR XVXDO
SDUDPHWHUV7KHUHIRUHWKHDSSURSULDWHWRROIRUDFRPSUHKHQVLYHDQDO\VLVLVWKH0XOWLFULWHULDPHWKRGRORJ\
LQZKLFKULVNIDFWRUVFRXOGDFKLHYHDUHOHYDQWUROH
7KLV DSSUDLVDO SURFHGXUH D SURSULHWDU\ PRGHO FRGHG LQ $3/ /LEDUGR  &DSSHOOL   
LQWURGXFHVWKHULVNDVDQLQGLFDWRU7KHZHLJKWDVVLJQPHQWSURFHGXUHLQFOXGHGLQWKH0XOWLFULWHULDDQDO\VLV
0&$DOORZVGHFLVLRQPDNHUV WR UDQN LQ D QXPHULF VFDOH WKHLU REMHFWLYHV DQG VLQJOHRXW WKHSURMHFW
ZLWK WKHKLJKHVWXWLOLW\ IXQFWLRQ8)7KH8)VKRZVHDFKDOWHUQDWLYH¶VDELOLW\ WRVDWLVI\ WKHHVWDEOLVKHG
FULWHULD
7KH0XOWLFULWHULD$QDO\VLVPHWKRGRORJ\
³,Q D 0XOWLFULWHULD DQDO\VLV WKH ³SUHIHUDEOH´ VROXWLRQ LV WKH RQH ZLWK WKH KLJKHVW PHDVXUHG
HIIHFWLYHQHVV UHODWLYH WR WKH VHWJRDOVRUDVVHVVPHQWFULWHULD ,Q WKHSXEOLFZRUNVGHFLVLRQPDNHUVPXVW
LGHQWLI\ DVVHVVDEOH DQG TXDQWLILDEOH REMHFWLYHV UHSUHVHQWLQJ WKH LPSDFWV GXH WR GLIIHUHQW DOWHUQDWLYHV
IURP WKH SODQQLQJ WUDQVSRUWDWLRQ VSDWLDO HFRQRPLFILQDQFLDO DQG HQYLURQPHQWDO SRLQWV RI YLHZ´
&DSSHOOL
2QFHWKHDOWHUQDWLYHSURMHFWVDQGREMHFWLYHVFULWHULDDUHLGHQWLILHGHYHU\FULWHULRQHDFKZLWKLWVRZQ
XQLWRIPHDVXUHPHQWPXVWEHTXDQWLILHGDQGDPDWUL[SURMHFWVREMHFWLYHVEXLOW7KHJHQHULFHOHPHQWVLQ
WKHPDWUL[UHSUHVHQWHDFKFULWHULRQ¶VYDOXH7KHUHIRUH LW LV LPSRUWDQW WRDFFXUDWHO\GHVFULEH WKHVHOHFWHG
FULWHULDDVIROORZV
2QFHHDFKPLFURFULWHULRQLVPHDVXUHGSHUIRUPDQFH79VIRUHDFKPLFURFULWHULRQPXVWEHFDOFXODWHGWR
HQVXUH WKH FRUUHFW 0&$¶V IRUPXODWLRQ DQG REMHFWLYHQHVV 0D[LPXP DQG PLQLPXP 79V PXVW EH VHW
UHIHUULQJ WRVXEVWDQWLDWHGH[WHUQDOYDOXHVQRW UHODWHG WR WKHDOWHUQDWLYHVXQGHUFRQVLGHUDWLRQ ,QRUGHU WR
PDNHDOOPLFURFULWHULDFRPSDUDEOHWKH\KDYHWREHQRUPDOL]HGEHWZHHQDQGWKURXJKWKHIROORZLQJ
IXQFWLRQ
:KHUH8LMDUHYDOXHVUHFDOLEUDWLQJEHWZHHQDQG

 6RIWZDUH UHDOL]HG E\$OHVVDQGUD/LEDUGRZLWK WKH VXSHUYLVLRQ RI SURI*LRUJLR 6DOHUQR )ORUHQFH8QLYHUVLW\0RGHOV
/DERUDWRU\
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7KLVFDOFXODWLRQLVSHUIRUPHGIRUHDFKFULWHULRQ¶VJUHDWHURUOHVVHUGHYLDWLRQIURPWKHFKRVHQ79VVHWV
HTXDO WR7KHPRGHO¶VVROXWLRQDOJRULWKP LQGLFDWHV WKHPD[LPXPXWLOLW\GHILQHGRQ WKH³U´REMHFWLYHV
2-DORQJWKHIROORZLQJHTXDWLRQPD[822UZKLFKLVGHILQHGDVDVHWE\³Q´DOWHUQDWLYHV
)LQDOO\ WKH0&$ZLOO GHWHUPLQH WKH8) WKURXJK WKH OLQHDU FRPELQDWLRQ RI HDFK QRUPDOL]HG YDOXHV
ZLWKDOLVWRIZHLJKWVRQHIRUHDFKPLFURFULWHULRQE\PXOWLSO\LQJWKHQRUPDOL]HGYDOXHVRQHDFKFULWHULRQ
E\WKHFULWHULRQ¶VZHLJKWNN«NM
7KHDVVHVVLQJZHLJKWVPXVWEHGHILQHGE\WKHGHFLVLRQPDNHUVZKRPXVWPDNHH[SOLFLWKRZLPSRUWDQW
HYHU\SDUWLFXODUFULWHULRQLV7KH8)ZLOOSURYLGHWKHLGHQWLILFDWLRQRISUHIHUDEOHDOWHUQDWLYHDFFRUGLQJWR
WKHHVWDEOLVKHGJRDOVFULWHULD
7KH8)PHDVXUHGE\DQRQGLPHQVLRQDOLQGH[QXPEHULVFKDUDFWHULVWLFIRUHDFKREMHFWLYHDQGPD\
EHH[SUHVVHGLQWKHIRUP8 82M >@
0&$LQHYDOXDWLQJSRUWGHYHORSPHQW
0DULWLPHSODQVDLPLQJDWLPSURYLQJSRUWIDFLOLWLHVSDUWLFXODUO\PXVWGHILQHWKHLUJRDOVWRJHWKHUZLWK
WKH FLW\ JRYHUQPHQW WKH RUJDQL]DWLRQ LQ FKDUJH RI RSHUDWLQJ WKH LQIUDVWUXFWXUH DQG WKH UHOHYDQW
VWDNHKROGHUVDVZHOO
'LIIHUHQW LQIUDVWUXFWXUH LPSURYHPHQWV FRXOGEHPHDVXUHG LQ UHODWLRQZLWK WKH VDWLVIDFWLRQRI FULWHULD
DEOHWRGHVFULEHWKHLUHIIHFWV7KLVUHVHDUFKLGHQWLILHVVRPHJHQHUDOFULWHULDXVHIXOWRHYDOXDWHDQRIIVKRUH
SODWIRUP¶VIHDVLELOLW\FRQVLGHULQJULVNHQYLURQPHQWDOWUDQVSRUWDQGHFRQRPLFHIIHFWV7KHLUGHILQLWLRQLV
GRQHRQWKHEDVLVRILQWHUQDWLRQDOOLWHUDWXUHDVIROORZLQJGHVFULEHG
5LVNLQGLFDWRU7KHSURSHUHYDOXDWLRQRIWKHULVNVUHODWHGWRPDULWLPHDFFLGHQWVLVDNH\LVVXHDQGWKH
PHWKRGRORJ\ XVHG WR VHW XS WKLV LQGLFDWRU UHTXLUHG DGHHS DQDO\VLV EHFDXVHXVXDOO\ LW LV QRW WDNHQ LQWR
DFFRXQW LQ IHDVLELOLW\ DSSUDLVDO (XURSHDQ 0DULWLPH 6DIHW\ $JHQF\¶V DQQXDO UHYLHZ (06$ 
FDWHJRUL]HV PDULWLPH DFFLGHQWV DV VXFK VLQNLQJV  FROOLVLRQVFRQWDFWV  JURXQGLQJV 
ILUHVH[SORVLRQV RWKHUV $FFLGHQWVFRQFHUQHGERWKFDUJRDQGSDVVHQJHU VKLSV7KHLUPDLQ
FRQVHTXHQFHV DUH ORVV RI OLIH DQG SROOXWLRQ EXQNHU VSLOO 2WKHU FRQVHTXHQFHV REVHUYHG LQ WKH ³5LVN
DQDO\VLVRIWKHWUDQVLWYHVVHOWUDIILFLQWKHVWUDLWRI,VWDQEXO´8OXVoXHWDODUHWUDIILFGLVUXSWLRQDQG
LQIUDVWUXFWXUHGDPDJHV$FFRUGLQJWR6$)('25WKHPRVWFRPSUHKHQVLYHVWXG\RQWKHLVVXHWKHUH
DUHILYHDFFLGHQWFDWHJRULHVFROOLVLRQFRQWDFWJURXQGLQJILUHH[SORVLRQKHDY\ZHDWKHUWKDWSRWHQWLDOO\
OHDG WRGLIIHUHQWFRQVHTXHQFHV KXPDQ IDWDOLWLHVZLWKLQ WKHFUHZGDQJHURXVFDUJR OHDNDJHEXQNHU IXHO
VSLOOVKLSGDPDJHFDUJRORVVRUGDPDJH6WDUWLQJIURPDQLQLWLDODFFLGHQWIUHTXHQF\GHULYHGE\GHILQHG
WLPH VHULHV IRU WKHZRUOG IOHHW EHWZHHQ±6$)('25GHILQHV VHYHUDO VFHQDULRV DQG DVVHVVHV
WKHLUSUREDELOLW\XVLQJHYHQWWUHHPRGHOOLQJWHFKQLTXHV
,Q RUGHU WR DSSO\ 6$)('25¶V PHWKRGRORJ\ WR DQ RIIVKRUH SRUW FDVHVWXG\ RQO\ VRPH VFHQDULRV
EUDQFKHVDUHWDNHQLQWRFRQVLGHUDWLRQVNLSSLQJVFHQDULRVZLWKIUHTXHQF\HTXDOWR
,W LV SRVVLEOH WKHQ WR FRQVLGHU ILYH ULVN FRQVHTXHQFHV LQGH[HV WR EH XVHG DV ULVN LQGLFDWRUV LQ WKH
0&$(YHU\ULVNLQGH[DUHFDOFXODWHGVXPPLQJWKHDFFLGHQWIUHTXHQFLHVIRUHDFKVFHQDULR7KHVHYDOXHV
DUH ZHLJKWHG ZLWK WKH UHOHYDQW GDWD QXPEHU DQG VL]H RI YHVVHOV FDOOLQJ DW WKH SRUW FUHZ DQG FDUJR
FKDUDFWHULVWLFVDQGWKHUHVXOWVVKRZILYHULVNLQGH[HVWRLQFOXGHDVPLFURFULWHULDDQGFRPSDUHZLWKWKH
7KUHVKROG9DOXHV79VLQD0&$
(QYLURQPHQWDO LPSDFW $QRWKHU LPSRUWDQW FULWHULRQ WR LQFOXGH LQ WKH IHDVLELOLW\ HYDOXDWLRQ LV WKH
HQYLURQPHQWDO HIIHFW RI DOWHUQDWLYH SURMHFWV 7KLV LQGLFDWRU LQFOXGHV WKUHH PLFUR FULWHULD DLU SROOXWLRQ
HQHUJ\VDYLQJVDQG WKHSK\VLFDO LPSDFWRQ WKHFRDVW7KH ILUVW WZRFDQEHFDOFXODWHG IURP WKHYHVVHOV¶
Q
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HPLVVLRQVDQGHQHUJ\FRQVXPSWLRQFRQVLGHULQJERWKGHHSVHDPRYHPHQWVDQGPRRULQJ7KHODWWHUPLFUR
FULWHULD UHJDUGV WKH HIIHFW RIPDULWLPHPRYHPHQWV RQ FRDVWDO HGJHV DQG VHDEHG7KLV NLQGRI LPSDFW LV
SDUWLFXODUO\ UHOHYDQW IRU SRUW FKDQQHOV IRU DSSURDFKLQJ FKDQQHOV FORVH WR WKH FRDVW RU LQ VHQVLWLYH
HQYLURQPHQWV LQ JHQHUDO 7KLV LQGLFDWRU LV FDOFXODWHG RQ WKH EDVLV RI WKHZDNHZDVKPRYHG E\ YHVVHOV
YDU\LQJZLWKYHVVHOV¶QXPEHUDQGVL]HWKHELJJHUWKHZDYHPRWLRQWKHODUJHUWKHGDPDJHRQWKHFRDVW
7UDQVSRUW LVVXH 7KLV LQGLFDWRU FRQVLGHUV WKH LPSURYHPHQW LQ WUDQVSRUW SHUIRUPDQFHV DQG LQFOXGHV
WZRPLFURFULWHULDWKHH[WHQWRIWKHVDWLVILHGGHPDQGLQUHODWLRQWRHYHU\DOWHUQDWLYHIURPWKHILUVW\HDU
RI RSHUDWLRQ DQG WKH IUHLJKW¶V WUDYHO WLPH RQ WKH VHD OHJ ,W FDQ EH FDOFXODWHG IURP D FRPPRQ
JHRJUDSKLFDOSRLQWLQFOXGLQJUXQQLQJWLPHZDVWLQJWLPHDQGGHOD\V
(FRQRPLF VXVWDLQDELOLW\ 7KLV LQGLFDWRU UHSUHVHQWV DOO FRVWV ERUQH WR NHHS WKH DOWHUQDWLYHV LQ
RSHUDWLRQ ,W LV FRPSRVHG E\ WKH IRXUPLFUR FULWHULD UHDOL]DWLRQ WLPH PHDVXUHG LQPRQWKV HVWLPDWHG
LQYHVWPHQWFRVWVPDQDJHPHQWFRVWV HPSOR\HHVDQGHTXLSPHQWGUHGJLQJDQGTXD\VPDLQWHQDQFHFRVW
WKHDYHUDJHFRVWREVHUYHGLQWKHKLVWRULFDOGDWDOLNHDQQXDOEDODQFHVKHHWRIUHVSRQVLEOHDXWKRULW\DUHDQ
XVHIXOVRXUFHIRUPDNLQJWKHFRUUHFWHVWLPDWHV
(FRQRPLFEHQHILW7UDQVSRUWLQYHVWPHQWVFDQEULQJORQJWHUPEHQHILWVWRWKHHFRQRP\GXHWRSRVLWLYH
HIIHFWVRQ*'3DQGDPXOWLSOLHUHIIHFWRQ WKHPDUNHW$SURMHFW¶VYDOXHDGGHGLWVFRQWULEXWLRQ WR ORFDO
HPSOR\PHQW DQG SURGXFWLYLW\ JURZWK ZDV HVWLPDWHG LQ (XURSHDQ 5XVVR  :,)2  DQG
$PHULFDQVWXGLHV%LYHQVLQGLUHFWDQGLQGLUHFWMREVDSSUR[LPDWHO\IRUHDFKELOOLRQVSHQW
+HQFHWRPHDVXUHVLQJOHHIIHFWVWKHUHVHDUFKKDVGHWDLOHGFULWHULRQE\WKHIROORZLQJPLFURFULWHULD
x5LVN LQGLFDWRUV  3RWHQWLDO /RVV RI /LIH 3// 'DQJHURXV JRRGV '* %XQNHU VSLOO %6
'DPDJHRQWKHIOHHWFRPLQJLQSRUWSHU\HDU')&DUJRORVVRUGDPDJH&/
x(QYLURQPHQWDOLPSDFWV$LUSROOXWLRQ(QHUJ\VDYLQJ3K\VLFDOLPSDFWRQWKHFRDVW
x7UDQVSRUWSHUIRUPDQFHV([WHQWRIWKHVDWLVILHGGHPDQG)UHLJKWWUDQVIHUWLPH
x(FRQRPLFVXVWDLQDELOLW\ 7LPHUHTXLUHGWRFRPSOHWHWKHHQWLUHSURMHFW7RWDO LQYHVWPHQWFRVWV
0DQDJHPHQWFRVWVPHDQVDQGHPSOR\HHV'UHGJLQJFRVWV4XD\VPDLQWHQDQFHFRVW
x(FRQRPLFEHQHILWV9DOXH$GGHGDQGHPSOR\PHQW
,QWKHDVVHVVPHQWRIWKHSURMHFW¶VDOWHUQDWLYHVWKHHVWLPDWHRIWKHFULWHULD¶VYDOXHVPXVWEHFDOFXODWHG
IURPWKHILUVW\HDU WKHSURMHFWJHWVRSHUDWLRQDO7KHPHWKRGRORJ\DQG LGHQWLILHGFULWHULDDUHXVHGRQ WKH
3RUWRI9HQLFHFDVHVWXG\DVGHVFULEHGLQVHFWLRQ
9HQLFH&DVHVWXG\
3RUWR 0DUJKHUD WKH FRPPHUFLDO DQG LQGXVWULDO VHFWLRQ RI WKH 3RUW RI 9HQLFH LV ORFDWHG RQ WKH
PDLQODQGVLGHRIWKH9HQLFHODJRRQDQGLVOLQNHGWRWKHGHHSVHDE\DGUHGJHGFDQDOPHWHUVGHHSDQG
QDXWLFDOPLOHVORQJOHDGLQJWRWKH0DODPRFFRLQOHW
$FFRUGLQJWR,WDO\¶V6SHFLDO/DZIRU9HQLFH/DZRLOWUDIILFPXVWEHNHSWRXWVLGHWKHODJRRQ
WRSURWHFWLWVHQYLURQPHQW7KHUHIRUHDQRIIVKRUHSLHUSURWHFWE\DEUHDNZDWHULVQHHGHGIXQGHGE\WKH
,WDOLDQ*RYHUQPHQW)URPWKLVSODWIRUPRLOZLOOEHEURXJKWWRWKHFRDVWWKURXJKDQXQGHUZDWHUSLSHOLQH
9HQLFH 3RUW $XWKRULW\ 93$ SURSRVHG WRPRYH SDUW RI WKH FRQWDLQHU WUDIILF WR WKH RIIVKRUH SODWIRUP
ORFDWHGVRPHQDXWLFDOPLOHV IURP0DODPRFFR LQOHW )LJXUHD+HQFHDQRIIVKRUHFRQWDLQHU WHUPLQDO
ZDVSODQQHGLQDGGLWLRQWRWKHRLOSLHUE\93$ZLWKDQHVWLPDWHGDGGLWLRQDOFRVWRI(8507KH
QHZGHHSVHDWHUPLQDOZLOOEHDEOHWRKDQGOHODUJHUSRVWSDQDPDVKLSVFDWHULQJIRUDWUDIILFRIXSWR0
7(8V&RQWDLQHUVZLOOPRYHWRDQGIURPWKHPDLQODQGE\VKXWWOHEDUJHVDQGWXJERDWVWKHHVWLPDWHGFRVW
IRUWKHEDUJHDQGWXJERDWIOHHWLV(8507KLVDSSURDFKZLOONHHSFDQDOGUHGJLQJZLWKLQWKHSUHVHQW
OLPLW VDIHJXDUGLQJ WKHGHOLFDWH ODJRRQ HQYLURQPHQW ,WZRXOGEHSRVVLEOH WRR WR FRQQHFW WKHSODWIRUP
ZLWKWKHRQVKRUHWHUPLQDOVE\D1XQGHUZDWHUUDLOZD\WXQQHOZLWKDQHVWLPDWHGWXQQHODQGVKXWWOHWUDLQ
RI(850
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7KHSUHVHQW UHVHDUFK DSSOLHV WKH HYDOXDWLRQPHWKRGRORJ\ DVGHVFULEHG LQ6HFWLRQ WR WKHRIIVKRUH
FRQWDLQHU WHUPLQDO (YHU\ EHQHILW DQG GLVDGYDQWDJH ZLOO EH WDNHQ LQWR DFFRXQW WR DVVHVV WKH SURMHFW
IHDVLELOLW\FRPSDULQJWZRDOWHUQDWLYHVFHQDULRVGRLQJQRWKLQJ$OWHUQDWLYHDQGGHYHORSLQJSRUW
IDFLOLWLHV$OWHUQDWLYH
3URMHFWDOWHUQDWLYHV
$OWHUQDWLYH  UHSUHVHQWV WKH WUHQG VFHQDULR WRZDUGV  7KLV DOWHUQDWLYH GRHV QRW LPSO\ DQ\
LPSURYHPHQWRULQIUDVWUXFWXUHLQYHVWPHQWEHVLGHVWKHFDQDOGUHGJLQJWRHQVXUHWKHVDIH WUDQVLWRI
7(8V FRQWDLQHU VKLSV ZLWK WKH GHYHORSPHQW RI SRUW IDFLOLWLHV WR DFFRPPRGDWH WKH DGGLWLRQDO WUDIILF
7(8\HDUE\)LJXUHE
 
)LJD3RUWRI9HQLFHDQGWKHQHZ2IIVKRUH3RUWE9HQLFH&RQWDLQHUWUDIILFDQGIRUHFDVWE\6RXUFH9HQLFH
3RUW$XWKRULW\
$OWHUQDWLYHFRQVLGHUVWKHUHDOL]DWLRQRIDQRIIVKRUHSODWIRUPPLOHVRII0DODPRFFRLQOHWZKHUHWKH
VHD¶VQDWXUDOGHSWKLVP$FFRUGLQJWRWKH93$WKLVSURMHFWZRXOGEULQJDGGLWLRQDOJDLQVLQWUDIILFXS
WR07(8\HDUWKHSODWIRUP¶VFDSDFLW\LV07(8\HDU$FFRUGLQJWRWKLVVROXWLRQFRQWDLQHUVZLOOEH
VKLSSHGYLDEDUJHVHDFKDEOHWRFDUU\7(8VWKDWZLOOWDNHWKHFRQWDLQHUVWR3RUWR0DUJKHUDZKHUH
WKHFDUJRZLOOEHIRUZDUGHGWRLWVILQDOGHVWLQDWLRQV
7KHEDUJHVDUHFRQGXFWHGE\+3WXJERDWVZLWKPIXHOFDSDFLW\DVL[SHRSOHFUHZDQGD
PD[LPXPVSHHGRINQRWV7KHHVWLPDWHG WLPH IRU ORDGLQJFRQWDLQHUVRQWREDUJHVZLWKDQDXWRPDWHG
V\VWHPWZRFUDQHVSHUEDUJHLVPLQXWHDQGVHFRQGVSHU7(82QWKHEDVLVRIWKHWRWDOYROXPHWR
VHUYH VSHHGV ORDGLQJ DQGXQORDGLQJRSHUDWLRQ WLPH D ³IOHHW RSHUDWLRQVSODQ´ HVWLPDWHV WKDW EDUJHV
DQGWXJERDWVDUHQHHGHGSHUGD\
$QHTXLYDOHQWWUDIILFJURZWKZLWKWKHDFWXDOLQIUDVWUXFWXUHVFRXOGEHUHDFKHGRQO\GUHGJLQJWKHDFFHVV
FDQDO WR D GHSWK RI P WR DFFRPPRGDWH SRVW 3DQDPD[ YHVVHOV 7KLV VROXWLRQ ZRXOG HQWDLO PDVVLYH
ZRUNVWRFRQVROLGDWHWKHHPEDQNPHQWVDQGZRXOGUHTXLUHFRQVWDQWDQGH[SHQVLYHGUHGJLQJ
9HQLFHPLFURFULWHULDDQGWKUHVKROGYDOXHVGHVFULSWLRQ
,Q WKLV VHFWLRQ DOOPLFUR FULWHULD UHOHYDQW WR WKH9HQLFH FDVH DUH FDOFXODWHG DQG IROORZLQJ WKH0&$
PHWKRGRORJ\PD[LPXP DQGPLQLPXP UHIHUHQFH YDOXHV DUH GHWHUPLQHG WKH XSSHU DQG ORZHU 79V IRU
HDFKPLFURFULWHULRQ7KHJRDOLVEXLOGLQJDQDEVROXWHVFDOHWRFRPSDUHWKHFRUUHVSRQGLQJYDOXHVRIHDFK
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DOWHUQDWLYH:KHQWKLVLVQRWSRVVLEOH79VDUHGHILQHGDFFRUGLQJWRWKHLQWHUQDWLRQDOOLWHUDWXUH7KHILYH
PDFURFULWHULDDQGWKHPLFURFULWHULDDUHUHSRUWHGEHORZ
5LVNLQGLFDWRU7KHHYDOXDWLRQRIULVNLQGH[HVUHSUHVHQWVWKHSRVVLELOLW\RIDQDFFLGHQWWRRFFXULQVLGH
WKH9HQLFH ODJRRQ ,W LV SHUIRUPHG FRPSDULQJ WKHKLVWRULFDO DFFLGHQW IUHTXHQF\ LQ WKH ODJRRQ7KH WZR
DOWHUQDWLYH ULVN LQGH[HV DUH HYDOXDWHG DFFRUGLQJ WR WKH 6$)('25PHWKRGRORJ\ DSSOLHG WR WKH 3RUW RI
9HQLFH7KHSURMHFWXQGHULQYHVWLJDWLRQEHLQJDFRQWDLQHUSODWIRUPGDWDDUHOLPLWHGWRFRQWDLQHUWUDIILF
7KHDFFLGHQWULVNLQGH[HVFRQFHUQLQJWKH9HQHWLDQIOHHWDUHFDOFXODWHGIURPWKHLQLWLDOIUHTXHQF\DV
UHSRUWHGLQ7DEOH'XHWR9HQLFHSRUW¶VSK\VLFDOFKDUDFWHULVWLFVWKHRQO\6$)('25ULVNVFHQDULR
FRQVLGHUHGDUH³RSHUDWLRQDOVWDWHDWORZVSHHG´PDQHXYHULQJLQRUFORVHWHUPLQDODQG³UHVWULFWHG´
DSSURDFKLQJFKDQQHOVIDLUZD\$YHUDJHYDOXHVDUHUHSRUWHGLQ7DEOH
7DEOH(VWLPDWHGIUHTXHQF\RILQLWLDWLQJHYHQWVIRUFRQWDLQHUYHVVHOV6RXUFH6$)('25
$FFLGHQWVFHQDULR $FFLGHQWVIUHTXHQF\
SHUVKLS\HDU
&ROOLVLRQ [
&RQWDFW [
*URXQGLQJ [
)LUHH[SORVLRQ [
+HDY\ZHDWKHU [
7DEOH*HQHUDOFRPPRQDVVXPSWLRQVDQGHVWLPDWLRQRIEDVLFLQSXWSDUDPHWHUV6RXUFH6$)('25$39
,QSXWSDUDPHWHU 9DOXH
3D\ORDGFDSDFLW\DWWKRPRJHQHRXVORDG 7(8
)XHOWDQNFDSDFLW\ Pñ
6KLSFUHZ 
6KDUHRIGDQJHURXVFDUJRIURPWRWDOSD\ORDG 
$YHUDJHDPRXQWRIIXHOLQWDQNVSRUWLRQRIFDSDFLW\ 
&RQWDLQHUSRUW9HQLFH 7(8\HDU
9HQLFH)OHHW VKLS\HDU
1XPEHURISRUWFDOOVSHU\HDU FDOO\HDU
)RUHDFKFRQVHTXHQFHWKHH[SHFWHGHYHQWV\HDUDUHFDOFXODWHGLQ7DEOH
7DEOH(VWLPDWHGULVNLQGH[HVLQWKH9HQLFHSRUWFXUUHQWVLWXDWLRQ6RXUFHRXUHODERUDWLRQV
 3//>FUHZPHPEHUSHU
\HDU@
'*
>WRQSHU\HDU@
%6
>WRQSHU\HDU@
')
>VKLSSHU\HDU@
&/
>7(8SHU\HDU@
&ROOLVLRQ     
&RQWDFW     
*URXQGLQJ     
)LUHH[SORVLRQ     
+HDY\ZHDWKHU     
6XP     
$OWHUQDWLYH ¶V ULVN LQGH[HV DUH FDOFXODWHG RQ WKH EDVLV RI WKH KLJKHU QXPEHU RI FRQWDLQHU VKLSV
IRUHFDVWHGIRU)LJXUHE7DEOHUHSRUWVWKHUHVXOWV
$OWHUQDWLYH ¶V ULVN LQGH[HV DUH FDOFXODWHG RQ WKH QXPEHU RI VKLSV FDOOLQJ DW WKH RIIVKRUH WHUPLQDO
DVVXPLQJ D  0 7(8\HDU WUDIILF 7KHUHIRUH $OWHUQDWLYH ¶V ULVN LQGH[HV FRQVLGHU ERWK WKH ULVN
UHGXFWLRQ REWDLQHG E\ NHHSLQJ FRQWDLQHU VKLSV RXWVLGH WKH ODJRRQ DQG WKH ULVN UHODWHG WR EDUJH WUDIILF
7DEOH

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7DEOH(VWLPDWHGULVNLQGH[HVLQWKH9HQLFHSRUWE\$OWHUQDWLYH6RXUFHRXUHODERUDWLRQV
 3//
>FUHZPHPEHUSHU
\HDU@
'*
>WRQSHU\HDU@
%6
>WRQSHU\HDU@
')
>VKLSSHU\HDU@
&/
>7(8SHU\HDU@
&ROOLVLRQ     
&RQWDFW     
*URXQGLQJ     
)LUHH[SORVLRQ     
+HDY\ZHDWKHU     
6XP     
7DEOH(VWLPDWHGULVNLQGH[HVLQWKH9HQLFHSRUW$OWHUQDWLYH6RXUFHRXUHODERUDWLRQV
 3//
>FUHZPHPEHUSHU
\HDU@
'*
>WRQSHU\HDU@
%6
>WRQSHU\HDU@
')
>VKLSSHU\HDU@
&/
>7(8SHU\HDU@
&ROOLVLRQ     
&RQWDFW     
*URXQGLQJ     
)LUHH[SORVLRQ     
+HDY\ZHDWKHU     
6XP     

5LVN LQGH[HV¶ 79V UHIHU 7DEOH  WR WZR K\SRWKHWLFDO VFHQDULRV WKH ILUVW DVVXPHV WKDW QR RIIVKRUH
SODWIRUPLV UHDOL]HGDQG WUDIILF UHDFKHV07(8\HDU WKHVHFRQGDVVXPHVDQRIIVKRUH WHUPLQDOZLWKD
VXEPDULQH UDLOZD\ OLQN LV EXLOW UHGXFLQJ PDULWLPH WUDIILF¶V LPSDFW ZLWKLQ WKH ODJRRQ 7KLV VWXG\
FRQVLGHUVWKDWDQDFFLGHQWRFFXUULQJLQVLGHWKHWXQQHOZRXOGKDYHQRGLUHFWLPSDFWRQWKHODJRRQ
7DEOH7KUHVKROGYDOXHV6RXUFHRXUHODERUDWLRQV
 3//
>FUHZPHPEHUSHU
\HDU@
'*
>WRQSHU\HDU@
%6
>WRQSHU\HDU@
')
>VKLSSHU\HDU@
&/
>7(8SHU\HDU@
$OWHUQDWLYH     
$OWHUQDWLYH     
0LQLPXPYDOXH     
0D[LPXPYDOXH     
7KHULVNLQGLFDWRUUHSRUWVWKHSUREDELOLW\RIDFFLGHQWVLQVLGHWKH9HQLFHODJRRQIURP0DODPRFFRLQOHW
WRWKHRQVKRUHSRUW,WLVFRPSRVHGE\ILYHPLFURFULWHULDRQHIRUHDFKSRVVLEOHFRQVHTXHQFHV
D 3// PHDVXUHPHQW  IUHTXHQF\ LV HVWLPDWHG RQ WKH QXPEHU RI YHVVHOV VKLSV RU EDUJHV FDOOLQJ DW
9HQLFH3RUWDQGRQWKHQXPEHURIHDFKYHVVHO¶VFUHZ
E '*PHDVXUHPHQW  WRQQHVRIGDQJHURXVFDUJRHYDOXDWHGRQWKHQXPEHURIYHVVHOVZLWKDQDYHUDJH
SD\ORDGFDSDFLW\RIWDQGDGHWHUPLQHGVKDUHRIGDQJHURXVFDUJR6$)('25
F %6PHDVXUHPHQWWRQQHVHVWLPDWHGRQDQDYHUDJHEXQNHUFDSDFLW\DQGRQDQDYHUDJHDPRXQWRIIXHO
LQWDQNVFRQVLGHULQJWKHYHVVHOVDQGWXJVQXPEHU
G ')PHDVXUHPHQWIUHTXHQF\LVHVWLPDWHGRQWKHQXPEHURIYHVVHOVWKDWFDOODW9HQLFH3RUW
H /'7PHDVXUHPHQWYDOXHHVWLPDWHGLQ7(8FDOFXODWHGRQWKHQXPEHURIYHVVHOVFDOOLQJDW9HQLFH
3RUWZLWKDQDYHUDJHSD\ORDGFDSDFLW\
79V IRU HDFK ULVN¶V PLFUR FULWHULD DUH PLQ YDOXH HTXDO WR ]HUR EHFDXVH LQ WKLV FDVH WKH RIIVKRUH
WHUPLQDOZLWK DQXQGHUZDWHU UDLOZD\ WXQQHOZRXOGQHHGQRYHVVHOV RU EDUJHV WR3RUWR0DUJKHUDPD[
YDOXHOLQNHGWRWKHQXPEHURIYHVVHOVQHHGHGWRKDQGOH07(8LQDEVHQFHRIQHZRIIVKRUHSRUW
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(QYLURQPHQWDO LPSDFW 7KLV LQGLFDWRU WDNHV LQWR DFFRXQW DLU SROOXWLRQ HQHUJ\ VDYLQJV DQG WKH
SK\VLFDOLPSDFWRQWKHFRDVW
I (QHUJ\VDYLQJPHDVXUHPHQWWRQQHVRIIXHOXVHGLQWKHRSHUDWLQJVHUYLFHKRXUVSHUGD\IRUVKLSV
DQGKGD\IRUWXJVLWLVHYDOXDWHGRQWKHQXPEHURIYHVVHOVQHHGHGWRVHUYHWKHGHPDQGDQGWKHLU
HQJLQHFKDUDFWHULVWLFV$53$979VPLQYDOXHLVHTXDOWRHQHUJ\UHTXLUHGIRUUDLOZD\V\VWHP
UHIHUULQJWRWKHWXQQHOK\SRWKHVLVZKHUHIUHLJKWLVGHOLYHUHGWRLQODQGGHVWLQDWLRQWKURXJKDQHOHFWULFDO
WUDLQPD[YDOXHLVHYDOXDWHGRQWKHWRQQHVRIIXHOUHTXLUHGE\VKLSVWRVHUYH07(8LQDEVHQFHRI
QHZRIIVKRUHSRUW
J $LU SROOXWLRQ PHDVXUHPHQW JUDPV RI &2 SHU \HDU HVWLPDWHG RQ GLIIHUHQW NLQG DQG QXPEHU RI
YHVVHOVRQWKHEDVLVRIFRYHUHGQDXWLFDOPLOHV2QWKHEDVLVRI$53$9IRUPXODWLRQLWZDVSRVVLEOHWR
FDOFXODWHHQHUJ\FRQVXPSWLRQDQGFDUERQIRRWSULQW &(),&79VPLQYDOXH LVHTXDO WR]HUR
UHIHUULQJ WR WXQQHOK\SRWKHVLVÁPD[YDOXH LVHYDOXDWHGRQ WKHQXPEHURIVKLSVQHHGHG WRVHUYH0
7(8LQDEVHQFHRIQHZRIIVKRUHSRUWVKLSHPLVVLRQVSHUKRXUDUHKLJKHUWKDQWXJERDWRQHVEHFDXVHLW
KDVWRFRQVLGHUDOVRHPLVVLRQVDWPRRULQJ
K 3K\VLFDOLPSDFWRQWKHFRDVWPHDVXUHPHQWWKLVLQGLFDWRULVUHODWHGWRWKHDPRXQWRIDYHUDJHZDNH
ZDVK7KLVYROXPHLVUHODWHG WRERWKYHVVHOV¶VL]H&,DQGQXPEHU79VPLQYDOXHHTXDO WR
]HUR LQ WKH FDVH LQ ZKLFK WKH RIIVKRUH WHUPLQDO LV FRQQHFWHG WR WKH LQODQG WKURXJK DQ XQGHUZDWHU
UDLOZD\WXQQHOPD[YDOXHLVWKHVXPRIWKHHIIHFWVSURGXFHGE\WKHQXPEHURIVKLSVXWLOL]HGWRVKLS
07(8\HDU
7UDQVSRUWSHUIRUPDQFH
L ([WHQWRIWKHGHPDQGVDWLVILHGPHDVXUHPHQWQXPEHURI7(8\HDU79VPLQYDOXHFRUUHVSRQGLQJ
WRWKH$OWHUQDWLYH7(8\HDUPD[YDOXHLVHYDOXDWHGUHODWLQJWRWKHFDSDFLW\RIFRQWDLQHU
RIIVKRUHWHUPLQDOHTXDOWR07(8\HDU
M 6KLSSLQJ WLPH PHDVXUHPHQW KRXUV QHHGHG WR VKLS 7(8 IURP WKH RIIVKRUH WHUPLQDO WR LQODQG
QHWZRUNV,QERWKVFHQDULRVUXQQLQJWLPHRIVKLSVDQGEDUJHVLVHTXDOGXHWRFDQDOVVSHHGOLPLWV,QWKH
2IIVKRUH$OWHUQDWLYHDQDGGLWLRQDO WLPH IRU ORDGXQORDGEDUJHVKDV WREHFRQVLGHUHG HVWLPDWHG LQ
KRXUV DW EHUWK LQ WKH RIIVKRUH SODWIRUP DQG  KRXUV LQ RQVKRUH WHUPLQDOV ZLWK WZR FUDQHVEDUJH
$OWHUQDWLYHKDV WRFRQVLGHUDQDYHUDJHDGGLWLRQDO WLPHGXH WRGHOD\V WR VKLSSLQJ WUDIILF +DOFURZ
 ZKLFK LV QRW UHTXLUHG E\ $OWHUQDWLYH  EHFDXVH VKLS FRXOG PRRU ZLWKRXW WRZDJH VHUYLFH
DVVLVWDQFH7KHGHOD\ UHSUHVHQWV WKH WLPHEHWZHHQ WKH VKLS DUULYDO DQG WKH WLPHZKHQSHUPLVVLRQ WR
SURFHHGLVJLYHQ79VPLQYDOXHLVHYDOXDWHGLQUHODWLRQWRWKHDYHUDJHZDLWLQJWLPHWRVKLSIURPWKH
ODJRRQHQWUDQFHWRWKHLQODQGWHUPLQDOVPD[YDOXHFRUUHVSRQGLQJWRWKHDGGLWLRQDOWLPHWRORDGXQORDG
EDUJHV
(FRQRPLFVXVWDLQDELOLW\,QGLFDWRUUHSUHVHQWVWKHWLPHDQGFRVWVQHHGHGWRUHDOL]HWKHQHZSODWIRUPLQ
WHUPVRIFRQVWUXFWLRQWLPHPRQWKVLQYHVWPHQWDQGPDQDJHPHQWFRVW
N 5HDOL]DWLRQ WLPH RI LQIUDVWUXFWXUH PHDVXUHPHQW YDOXH LV HVWLPDWHG LQ PRQWKV EDVHG RQ SURMHFW
IRUHFDVWV 93$ 79V PLQ YDOXH FRUUHVSRQGLQJ WR WKH$OWHUQDWLYH LQ ZKLFK WKHUH DUH QRW
HLWKHULQYHVWPHQWRUQHZLQIUDVWUXFWXUHVPD[YDOXHLVHYDOXDWHGHTXDOWRWZLFHWKHGHFODUHGWLPHLQ
UHODWLRQWRWKHREVHUYHGGDWDRIUHDOL]DWLRQRISXEOLFLQIUDVWUXFWXUHV0,7
O ,QYHVWPHQW FRVW RI WKH SURMHFWPHDVXUHPHQWYDOXH HVWLPDWHG LQ HXURRQEDVLV RI GHVLJQSURMHFW
79VPLQYDOXHFRUUHVSRQGLQJ WR WKH$OWHUQDWLYH LQZKLFK WKHUHDUHQRWHLWKHU LQYHVWPHQWRUQHZ
LQIUDVWUXFWXUHVPD[YDOXHFRUUHVSRQGLQJWRWKHPRVWH[SHQVLYHSURMHFWWKDWLQFOXGHGWXQQHO

ĩ,QRUGHUWRHVWLPDWHLPSDFWLQ9HQLFHODJRRQWKHUHVHDUFKFRQVLGHUHGRQO\WUDQVSRUWRSHUDWLRQVHPLVVLRQVHPLVVLRQVLQHQHUJ\
SURGXFWLRQLVQRWHYDOXDWHG
2553 Alessandra Libardo and Alberta Parolin /  Procedia - Social and Behavioral Sciences  48 ( 2012 )  2545 – 2554 
P)DFLOLWLHV HTXLSPHQW DQG HPSOR\HHVPDQDJHPHQW FRVWPHDVXUHPHQWJHQHUDOPDQDJHPHQW FRVW
SHU7(8)RU$OWHUQDWLYH WKHVH FRVWV LQFOXGH DOVRPDLQWHQDQFH FRVW RI RIIVKRUHTXD\V79VPLQ
YDOXH REWDLQHG WRPDQDJH 07(8 RIIVKRUH SODWIRUP FDSDFLW\ PD[ YDOXH FRUUHVSRQGLQJ WR WKH
FXUUHQW9(&21DYHUDJHPDQDJHPHQWFRVWSHU7(8
Q 'UHGJLQJ FRVW PHDVXUHPHQW YDOXH HVWLPDWHG LQ HXUR SHU \HDU FDOFXODWHG RQ DYHUDJH DQQXDO
GUHGJLQJFRVWV¼PF93$1RFRVWVUHVXOWIURPEDUJHRSHUDWLRQVEXW$OWHUQDWLYHDVVXPHV
WKDW D GUHGJLQJ H[SHQGLWXUH LVPDGH WRNHHSPHWHUV GHSWK WR VHUYHRWKHU SRUW WUDIILFV LHEXON
79VPLQYDOXHFRUUHVSRQGVWRGUHGJLQJFRVWVPD[YDOXHFRUUHVSRQGVWRWKHDYHUDJHDQQXDOFRVWVWR
NHHSPHWHUVGHSWK
R 4XD\VPDLQWHQDQFHPHDVXUHPHQWYDOXHHVWLPDWHGLQHXURSHUVTXDUHPHWHURITXD\RQVKRUHSRUW
FRQVLGHULQJGLIIHUHQWRSHUDWLRQGHSWKRIFKDQQHOV79VPLQYDOXHFRUUHVSRQGVWRWKHRIIVKRUHSURMHFW
ZLWK WXQQHO 7KH TXD\V PDLQWHQDQFH FRVWV DUH FDOFXODWHG RQ  PHWHUV FKDQQHO GHSWK PD[ YDOXH
FRUUHVSRQGLQJWRWKHPD[LPXPGHSWKQHHGHGWRKRVWELJYHVVHOVDYHUDJHGUDIWRIP
(FRQRPLFEHQHILW
S $GGHG YDOXH PHDVXUHPHQW QXPEHU RI MREV FUHDWHG SHU ELOOLRQ HXUR IXQGHG DV UHSRUWHG LQ WKH
DIRUHPHQWLRQHG VWXGLHV 79V PLQ YDOXH FRUUHVSRQGV WR ]HUR LQ WKH WUHQG VFHQDULR PD[ YDOXH
FRUUHVSRQGVWRLQYHVWPHQWDPRXQWIRUFRPSOHWHSURMHFWZLWKRIIVKRUHDQGUDLOZD\WXQQHO
0XOWLFULWHULDUHVXOWVDQGFRQFOXVLRQV
:KHQ PXOWLSOH DOWHUQDWLYHV DUH DYDLODEOH 0&$ ILQGV WKH SUHIHUDEOH VROXWLRQ DFFRUGLQJ WR GHILQHG
REMHFWLYHVGHWDLOHGE\PLFURFULWHULD7KHVHPLFURFULWHULDDQGWKHHVWDEOLVKHG79VUHSUHVHQWWKHPRGHO¶V
LQSXWVDQGDOORZWKHQRUPDOL]DWLRQRIYDULDEOHVZLWKGLIIHUHQWXQLWRIPHDVXUHPHQW,QWKHSUHVHQW0&$
DSSOLFDWLRQ WKH LQQRYDWLYH DSSURDFK FRQVLVWV LQ IRFXVLQJ RQ D ULVN LQGLFDWRU 7DEOH  UHSRUWV WKH
DOWHUQDWLYHVPLFURFULWHULDPDWUL[WRZLWKYDOXHVGHULYHGIURPWKHGHVFULEHGHVWLPDWHV
7DEOH3URMHFWREMHFWLYHVPDWUL[\HDUDQGWKUHVKROGYDOXHV
 0LQLPXP 0D[LPXP $/7(51$7,9( $/7(51$7,9( 0HDVXUHXQLW
$LUSROOXWLRQ     NJFR\HDU
(QHUJ\VDYLQJV     7(3\HDU
3K\VLFDOLPSDFWRQWKHFRDVW     PF
([WHQWRIWKHGHPDQGVDWLVILHG     7(8\HDU
6KLSSLQJWLPH     PLQXWHV
5HDOL]DWLRQWLPH     PRQWKV
7RWDOLQYHVWPHQWFRVWV     .¼
0DQDJHPHQWFRVWV     ¼\HDU
'UHGJLQJFRVWV     ¼\HDU
4XD\VPDLQWHQDQFHFRVW     ¼\HDU
$GGHGYDOXH     MREV
$VVLJQLQJDQHTXDOZHLJKWWRDOOFULWHULDWKHEHVWVROXWLRQLVWKH$OWHUQDWLYHZLWKDQ8)HTXDOWR
RQ D VFDOH EHWZHHQ  DQG  7DEOH7KH8) YDOXHV YDU\ VXEVWDQWLDOO\ZKHQ ULVN DQG HQYLURQPHQWDO
LQGLFDWRUVDUHWDNHQLQWRDFFRXQWWKHH[FOXVLRQRIWKHVHWZRFODVVHVRILQGLFDWRUVOHDGVWRDQLQYHUVLRQLQ
WKHSUHIHUDEOHSURMHFW
7DEOH8)YDOXHIRUERWK$OWHUQDWLYH
3URMHFW $OO:HLJKW  $OO:HLJKW 
:HLJKW5LVN 
$OO:HLJKW 
:HLJKWHQYLURQPHQW 
$OO:HLJKW 
:HLJKW5LVNDQGHQYLURQPHQW 
$OWHUQDWLYH    
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$OWHUQDWLYH    
7KHVHUHVXOWVVKRZWKHPHWKRGRORJ\¶VDSSOLFDWLRQEHIRUHGHFLVLRQPDNHUVDVVLJQSULRULW\ZHLJKWVWR
WKH GLIIHUHQW FULWHULD D FULWLFDO SKDVH EHFDXVH UHVXOWV FDQ EH DOWHUHG ,I WKH GHFLVLRQ PDNHUV VWDWH WKH
FULWHULDDUHRIHTXDO LPSRUWDQFH IRU LQVWDQFH$OWHUQDWLYH VKRXOGEHSUHIHUUHG ,I WKHGHFLVLRQPDNHUV
FRQVLGHUHFRQRPLFJURZWKDQGVDIHW\LQGLFDWRUVWREHPRUHUHOHYDQWWKDQFRVWVDQGWLPHWKHQ$OWHUQDWLYH
ZRXOGEHHYHQPRUHSUHIHUDEOH
7KLVDQDO\VLVVKRZVWKDWDODUJHLQYHVWPHQWFDQEHMXVWLILHGQRWRQO\RQHFRQRPLFJURXQGVEXWDOVRIRU
LWV DELOLW\ WR VDIHJXDUG HQYLURQPHQWDO KHULWDJH DQG KXPDQ UHVRXUFHV %HVLGHV LPSURYLQJ SRUW
SHUIRUPDQFHVRWKHUVDIHW\DQGHQYLURQPHQWDOLVVXHVPXVWEHFRQVLGHUHGZKHQDSSUDLVLQJWKHEXLOGLQJRID
QHZLQIUDVWUXFWXUHV,QDFRPSOH[VFHQDULR0&$PRGHOVDUHDYDOXDEOHWRROWKDWKHOSVWDNLQJGHFLVLRQVRQ
PDMRUSURMHFWVSXUVXLQJGLIIHUHQWDQGVRPHWLPHVFRQIOLFWLQJREMHFWLYHVDQGZKHQDFRVWEHQHILWDQDO\VLV
PD\QRWEHHQRXJKWRIXOO\DVVHVVWKHSURMHFW¶VIHDVLELOLW\
5HIHUHQFHV
$53$99HQHWR/HHPLVVLRQLGDDWWLYLWjSRUWXDOH9HQH]LD
%LYHQV-3ROODFN($QDQDO\VLVRI7UDQVSRUWDWLRQIRU$PHULFD
V-REV3URSRVDOV(FRQRPLF3ROLF\,QVWLWXWH:DVKLQJWRQ
'&
&DSSHOOL$/LEDUGR$$&%$DQG0&$DV'66LQ7UDQVSRUWDWLRQ(QJLQHHULQJ,Q7UDQVSRUWDWLRQGHFLVLRQPDNLQJ
LVVXHVWRROVPRGHOVDQGFDVHVWXGLHV1RYHPEHU9HQLFH,WDO\
&DSSHOOL$/LEDUGR$'HFLVLRQPDNLQJ6XSSRUW6\VWHP7KH0XOWLFULWHULD$QDO\VLV$SSOLFDWLRQDQGD1HZ0RGHO,Q
)HDVLELOLW\'HFLVLRQVLQ7UDQVSRUWDWLRQ(QJLQHHULQJ0F*UDZ+LOO0LODQR
&(),&(&7$*XLGHOLQHVIRU0HDVXULQJDQG0DQDJLQJ&2(PLVVLRQIURP)UHLJKW7UDQVSRUW2SHUDWLRQVZZZFHILFRUJ
&,&RQWDLQHULVDWLRQ,QWHUQDWLRQDOZZZFLRQOLQHFRXN
(06$(XURSHDQ0DULWLPH6DIHW\$JHQF\$QQXDO5HSRUWDQG0DULWLPH$FFLGHQW5HYLHZZZZHPVDHXURSDHX
(632(FR3RUWV3RUW(QYLURQPHQWDO5HYLHZ%UXVVHO
+DOFURZ3RUW2I9HQLFH7UDIILF$QG7HUPLQDO6WXG\IRU93$
,)(8(FR7UDQV,7(FRORJLFDO7UDQVSRUW,QIRUPDWLRQ7RRO+HLGHOEHUJ
/LEDUGR$7KHFKRLFHSUREOHPLQPHJDSURMHFWVHYDOXDWLRQ,Q0RHOHQEULQN:HWDO1HWZRUNVIRU0RELOLW\2FWREHU
8QLYHUVLW\RI6WXWWJDUW6WXWWJDUW*HUPDQ\,6%1
0,70LQLVWHURGHOOH,QIUDVWUXWWXUHHGHL7UDVSRUWL5RPD&RQWR1D]LRQDOHGHOOH,QIUDVWUXWWXUHHGHL7UDVSRUWLDQQL
,VWLWXWR3ROLJUDILFRH=HFFDGHOOR6WDWR6S$
5XVVR*/¶LPSDWWRHFRQRPLFRGHOOHLQIUDVWUXWWXUHQHOOH5HJLRQL3LHPRQWHH/LJXULDQHOSHULRGR67(3
5LFHUFKHGL7RULQR
6$)('25'HVLJQ2SHUDWLRQDQG5HJXODWLRQIRU6DIHW\(&)3
8OXVoX2g]EDú%$OWÕRN72U,5LVNDQDO\VLVRIWUDQVLWYHVVHOWUDIILFLQWKHVWUDLWRI,VWDQEXOUHSRUWRI/DERUDWRU\IRU
3RUW6HFXULW\/36
9(&217HUPLQDOV%DODQFH6KHHW
93$327±63''9HQLFH
93$0DVWHU3ODQ)RU7KH'HYHORSPHQW2I7KH9HQHWLDQ3RUW6\VWHP63''9HQLFH
:,)2,+6$VVHVVLQJWKH/LVERQ6WUDWHJ\DQG(VWLPDWLQJ([SHFWHG(IIHFWVIURP5HDFKLQJWKH(8*RDOV
:LHQ$:,)2SURMHFWQR


 ,Q SUHYLRXV VWXGLHV /LEDUGR  LW KDV EXLOW DQ LQWHJUDWHG V\VWHP RI ZHLJKWV WKDW KDYH WDNHQ LQWR DFFRXQW ERWK
ZLOOLQJQHVVRIGHFLVLRQPDNHUVDQGSUHIHUHQFHVH[SUHVVHGE\DSDQHORIFLWL]HQVFRQWDFWHGYLDZHE7KLVVROXWLRQZDVLQWHUHVWLQJDQG
LWEURXJKWWRUHILQHWKHUHVXOWVHVSHFLDOO\LQWKHSUHVHQFHRIVHYHUDODOWHUQDWLYHV
